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�8aHVWDORVW� QRGR]QH� VWUXPH� X� RS^WRM� SRSXODFLML� L]QRVL� ������� D� ������ SDOSDELOQLK�
VROLWDUQLK� aYRURYD� VX� VFLQWLJUDIVNL� ÅYUX`Lµ� �� WM�� YH`D� MH� NRQFHQWUDFLMD� UDGLRDNWLYQRVWL� X�
aYRUX� QHJR� X� RNROQRP� WNLYX�� (NVWUDQRGDOQR� WNLYR� PR¶H� L� GD� VH� QH� SULND¶H�� ^WR� ]DYLVL� RG�
VWHSHQD�VXSUHVLMH��2YDNYL�aYRURYL�IXQNFLRQL^X�QH]DYLVQR�RG�WURVWHSHQRJ�UHJXODWRUQRJ�PH�
KDQL]PD� KLSRWDODPXV�KLSRIL]D�^WLWDVWD� ¶OH]GD�� SD� LK� ]ERJ� WRJD� QD]LYDMX� DXWRQRPQLP�� 'YD�
GHVHW�SXWD�VX�aH^`L�NRG�¶HQD�QHJR�NRG�PX^NDUDFD��

$NR�X]�ÅYUX`µ�aYRU�SRVWRMH�IL]LROR^NH�NRQFHQWUDFLMH�WLUHRLGQLK�KRUPRQD�X�NUYL��RQ�
GD� JRYRULPR� R� NRPSHQ]RYDQRP� WRNVLaQRP� DGHQRPX�� D� DNR� X]� ÅYUX`µ� aYRU� SRVWRMH� L� SRYL^HQH�
NRQFHQWUDFLMH� WLUHRLGQLK� KRUPRQD� X� NUYL�� RQGD� JRYRULPR� R� � GHNRPSHQ]RYDQRP� WRNVLaQRP�
DGHQRPX��

0DOLJQLWHW� X� ÅYUX`HPµ� aYRUX� MH� L]X]HWQR� UHGDN�� 1D_H� VH� X� RNR� ��� VOXaDMHYD�� 2NR� ����
VYLK�&D�X� WRNVLaQRP� DGHQRPX� VX� SDSLODUQL�� D� RQ� MH� RSHW� X� ������ VOXaDMHYD� FLVWLaQH� IRUPH��
AHVWR�VH�MDYTD�PXOWLFHQWULaQR��SR�QHNLP�SRGDFLPD�aDN�L�X�RNR�����VOXaDMHYD��

3DSLODUQL�NDUFLQRP�MH�VSRURJ�UDVWD��D�PR¶H�JRGLQDPD�L�PLURYDWL��0HWDVWD]LUD�SUHWH�
¶QR�OLPIRJHQR��X�UHJLRQDOQH�OLPIQH�¶OH]GH��5HWNR�GDMH�XGDTHQH�PHWDVWD]H��

3URJQR]D�REROHOLK�RG�SDSLODUQRJ�NDUFLQRPD�]DYLVL�RG�VWDURVWL�L�SROD�EROHVQLND��PX�
^NDUFL�L�RVREH�VWDULMH�RG����JRGLQD�LPDMX�OR^LMX�SURJQR]X��
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1D^D� SDFLMHQWNLZD� L� VXJUD_DQND�� WDGD� ���JRGL^ZD� GHYRMND�� SR� ]DQLPDZX� WHNVWLOQL�
WHKQLaDU���SUYL�SXW�VH�MDYLOD�X�QD^X�XVWDQRYX�QD�SUHJOHG�SRaHWNRP�IHEUXDUD�������JRGLQH��

'DOD� MH� DQDPQHVWLaNL� SRGDWDN� GD� VH� aYRUL`� QD� YUDWX� L]QHQDGD� SRMDYLR� VUHGLQRP� ������
JRGLQH��QLMH�ELR�ERODQ�L�QLMH�UDVWDR��8�SRURGLFL�QLNR�QLMH�ERORYDR�RG�EROHVWL�^WLWDVWH�¶OH�
]GH��

3DFLMHQWNLZD�MH�NOLQLaNL�ELOD�HXPHWDEROLaQD��D�IL]LaNLP�SUHJOHGRP�MH�QD_HQ�SDOSD�
ELODQ�aYRU�YHOLaLQH�PDZHJ��RUDKD�X�UHJLRQX�GHVQRJ�OREXVD�^WLWDVWH�¶OH]GH���

5,$�ODERUDWRULMVNH�DQDOL]H�VX�SRWYUGLOH�HXPHWDEROLaQR�VWDZH��
8OWUDVRQRJUDIVNLP�SUHJOHGRP�XWYU_HQR�MH�SRVWRMDZH�KLSRHKRJHQRJ��MDVQR�RJUDQLaHQRJ�

L� FLVWLaQR�GHJHQHUDWLYQR� L]PHZHQRJ� QRGXVD� YHOLaLQH� ���[���� PP� �X]GX¶QL� SUHVHN��� NRML� ]DX�
]LPD� QDMYH`L� GHR� GHVQRJ� OREXVD�� /HYL� OREXV� MH� ELR� QH]QDWQR� XYH`DQ�� QRUPRHKRJHQ� L� KRPRJHQH�
JUD_H��EH]�IRNDOQLK�SURPHQD��

6FLQWLJUDILMRP�^W��¶OH]GH�GRELMHQ�MH�NDUDNWHULVWLaDQ�SULND]�KLSHUIXQNFLRQRJ�DXWR�
QRPQRJ� QRGXVD� ²� LQWHQ]LYQR� QDNXSTDZH�,����� QD� ORNDFLML� SDOSDELOQRJ� QRGXVD� X� GHVQRP� OR�
EXVX�^WLWDVWH�¶OH]GH��X]�SRWSXQX�VXSUHVLMX�HNVWUDQRGDOQRJ�WNLYD��

3XQNFLRQD�ELRSVLMD�QRGXVD�QLMH�ELOD�XUD_HQD�MHU�VH�SDFLMHQWNLZD�L]�HVWHWVNLK�UD]ORJD�
RGOXaLOD�]D�RSHUDWLYQR�OHaHZH�NRMH�MH�VSURYHGHQR�YH`�NUDMHP�IHEUXDUD������JRGLQH��

3RGDFL�L]�RWSXVQH�OLVWH���



Å+3�H[�WHPSRUH���$GHQRP�VD�SDSLODUQLP�L]UD^WDMLPD��
���,QWUDRSHUDWLYQR� MH� X� GHVQRP� OREXVX� WLUHRLGHMH� QD_HQ� DGHQRP� SURPHUD� RNR� ���� FP� R�

aLMRM�SULURGL�SDWRORJ�QLMH�PRJDR�GD�VH�GR�NUDMD�L]MDVQL�QD�SUHSDUDWLPD�H[�WHPSRUH��SD�`H�VH�GH�
ILQLWLYQL� KLVWRSDWROR^NL� QDOD]� XSLVDWL� QD� SUYRP� NRQWUROQRP� SUHJOHGX�� 8aLZHQD� MH� GH�
VQRVWUDQD�WRWDOQD�ORERLVWPHNWRPLMD���µ�

1D�SUYRM�SRVWRSHUDWLYQRM�NRQWUROL��

Å'HILQLWLYDQ�+3�QDOD]��&D�SDSLOODUH���
���1D� GHILQLWLYQLP� KLVWROR^NLP� SUHSDUDWLPD�� QD_HQD� MH� SDSLODUQD� LQILOWUDFLMD�� 6�

RE]LURP�GD�VH�UDGL�R�LQNDSVXOLVDQRP�LQWUDWLUHRLGQRP�WXPRUX��7���1���0����VDYHWXMH�VH�VDPR�
VXSUHVLYQD� WHUDSLMD� WLURNVLQRP� L� SRYUHPHQH� NRQWUROH�� 8NROLNR� EXGH� SRWUHEH�� UD]PRWUL`H�
VH�PRJX`QRVW�WRWDOQH�WLUHRLGHNWRPLMH���µ�

.DGD�MH�XUD_HQD�SUYD�SRVWRSHUDWLYQD�ODERUDWRULMVND�NRQWUROD��X�PDUWX�������JRGLQH��RG�
VWUDQH�RSHUDWRUD�MH�SUHGOR¶HQD�WHUDSLMD�7LYRUDO�����WDEO��GQHYQR��0H_XWLP��SDFLMHQWNLZD�QL�
MH� X]LPDOD� SUHSRUXaHQX� WHUDSLMX� YH`� VH� MDYLOD� X� QD^X� XVWDQRYX� JGH� VX� XUD_HQL� NRQWUROQL�
(+2�L�VFLQWLJUDILMD�^WLWDVWH�¶OH]GH��NRML�VX�SRWYUGLOL�GD�X�SUHGHOX�RSHULVDQRJ�GHVQRJ�OR�
EXVD� QHPD� WLUHRLGQRJ� WNLYD�� GRN� MH� OHYL� OREXV� QRUPDOQH� YHOLaLQH�� EH]� IRNDOQLK� SURPHQD��
)LNVDFLMD�,�����X�^WLWDVWRM�¶OH]GL�SRVOH����VDWD�MH�L]QRVLOD������3ULOLNRP�RYH�NRQWUROH��L�
QD^�NRQVXOWDQW��SURIHVRU�QXNOHDUQH�PHGLFLQH��SRWYUGLR�MH�QHRSKRGQRVW�VXSUHVLYQH�WHUDSL�
MH�7LYRUDORP��NRMX�MH�SDFLMHQWNLZD�X�QDUHGQLK�PHVHF��GDQD�X]LPDOD�X�GR]L�RG���WDEOHWH�GQHYQR��
DOL�QHUHGRYQR��

3ULOLNRP�VOHGH`LK�NRQWUROD�X�QD^RM�XVWDQRYL��D�NRMH�VX�REDYTDQH�NRG�HQGRNULQRORJD��
WHUDSLMD� MH� QDMSUH� VPDZHQD� QD� ���� WDEOHWH� 7LYRUDOD� GQHYQR�� D� ]DWLP� L� SRWSXQR� XNLQXWD� ]ERJ�
ÅDQDPQHVWLaNLK�L�NOLQLaNLK�]QDNRYD�ODNRJ�KLSHUPHWDEROL]PDµ��PDGD�VX�NRQFHQWUDFLMH�WLUH�
RLGQLK�KRUPRQD�L�76+�X�NUYL��ELOH�X�IL]LROR^NLP�JUDQLFDPD��

2G� WDGD�� SDFLMHQWNLZD� MH� QD� ^HVWRPHVHaQLP� NRQWURODPD� X� QD^HP� ,QVWLWXWX��'REUR� VH�
RVH`D�L�]D�VDGD�QHPD�]QDNRYD�^LUHZD�EROHVWL��,�GDTH�QH�X]LPD�PHGLNDPHQWQX�WHUDSLMX��
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2SHUDWLYQR�OHaHZH�QRGXVD�X�^WLWDVWRM�¶OH]GL�RELaQR�SRaLZH�QRGXOHNWRPLMRP�LOL�OR�
EHNWRPLMRP�� 3DWRKLVWROR^NLP� SUHJOHGRP� RYRJ� PDWHULMDOD� ÅH[�WHPSRUHµ�� RGOXaXMH� VH� R� RELPX�
RSHUDWLYQRJ�OHaHZD��.DGD�MH�UHa�R�RSHUDWLYQRP�OHaHZX�NDUFLQRPD�^WLWDVWH�¶OH]GH��VWDYRYL�
KLUXUJD� VX� UD]OLaLWL� ²� LGX� RG� YHRPD� UDGLNDOQLK� ]DKYDWD� �WRWDOQD� WLUHRLGHNWRPLMD� VD� SUH�
YHQWLYQRP� GXERNRP� GLVHNFLMRP� OLPIQLK� aYRURYD� YUDWD��� SD� GR� NRQ]HUYDWLYQLK� ]DKYDWD� NRML�
SRGUD]XPHYDMX�RGVWUDZLYDZH�VDPR�QDRSOD]PRP�]DKYD`HQRJ�UH¶ZD��5DFLRQDODQ�KLUXU^NL�SUL�
VWXS�EL�YHURYDWQR�SRGUD]XPHYDR�WRWDOQX�LOL� ÅQHDU�WRWDOµ�WLUHRLGHNWRPLMX��VD�RGVWUDZLYDZHP�
L� PDNURVNRSVNL� L]PHZHQLK� OLPIQLK� aYRURYD�� $NR� VH� QD� RVQRYX� GHILQLWLYQH� SDWRKLVWROR�
^NH�DQDOL]H�RFHQL�GD�MH�XUD_HQD�RSHUDFLMD�ELOD�QHDGHNYDWQD�SR�VYRP�RELPX��QDMaH^`H�VH�UD�
GL�L�UHRSHUDFLMD��NRMD�MH�WHKQLaNL�NRPSOLNRYDQLMD��

3UYD� SRVWRSHUDWLYQD� NRQWUROD� VH� VSURYRGL� ���� QHGHTD� SR� RSHUDWLYQRP� ]DKYDWX�� 2QD�
SRGUD]XPHYD�RGUH_LYDZH�NRQFHQWUDFLMD�7���76+� L� WLUHRJOREXOLQD�X�NUYL��(+2�L�VFLQWLJUD�
ILMX�^WLWDVWH�¶OH]GH��NDR�L�GHWDTDQ�ORNDOQL�NOLQLaNL�SUHJOHG��

>WR� VH� WLaH� SRVWRSHUDWLYQH� VXSUHVLYQH� WHUDSLMH� /�WLURNVLQRP�� MHGLQVWYHQR� MH� VKYDWDZH�
GD� MH� RQD� QHRSKRGQD�� D� MHGLQR� VX� SRGHTHQD� PL^THZD� RNR� YHOLaLQH� SRWUHEQH� VXSUHVLMH�� 2NR�
���]DVWXSD�PL^THZH�GD�EL�76+�WUHEDOR�GD�LPD�QLVNR�QRUPDOQX�YUHGQRVW��GRN�MH�����]D�SRW�
SXQX� VXSUHVLMX�76+���76+�LVSRG� ������� 1DMYH`L� EURM� �RNR� ����� MH� ]D� QHNX� VUHGLQX� L]PH_X� RYH�
GYH�NUDMQRVWL���

.RG� RGUH_LYDZD� GR]H� /�WLURNVLQD�� RGOXaXMX`L� IDNWRU� MH� VWHSHQ� UL]LND� NRML� SRVWRML� �SR�
JOHGDWL�WDEHOX���

�
7HUDSLMVNL� SULVWXS�� V� RE]LURP� QD� SRVWRMH`L� UL]LN� ^LUHZD� EROHVWL� �&D�SD�

SLOODUH���



1,=$.�5,=,.�� ��RSHUDWLYQL�WUHWPDQ��677��
� ��EH]�UDGLRMRGQH�WDUDSLMH�
���� ��VXSUHVLYQD�7K�VD�/7���76+ �����²����
�
80(5(1�5,=,.�� ��RSHUDWLYQL�WUHWPDQ��177��
� ��VD�LOL�EH]�UDGLRMRGQH�WDUDSLMH�
� ��VXSUHVLYQD�7K�VD�/7���76+ ������²������
�
9,62.�5,=,.�� ��RSHUDWLYQL�WUHWPDQ��177��
� ��UDGLRMRGQD�WHUDSLMD�
� ��VXSUHVLYQD�7K�VD�/7���76+�LVSRG������
.RG�SDFLMHQDWD�VD�QLVNLP�UL]LNRP��YLVRND�VXSUHVLMD�76+�PR¶H�UH]XOWLUDWL�YH`RP�^WH�

WRP��NDUGLMDOQH�L�RVWHRSRURWLaQH�NRPSOLNDFLMH���QHJR�^WR�MH�QHGRND]DQD�NRULVW�RG�LVWH��
8� YLVRNR� UL]LaQLP� VOXaDMHYLPD�� SUHSRUXaXMH� VH� DJUHVLYQD� VXSUHVLMD� 76+�� DOL� MH� MR^�

XYHN� QHMDVQR� GD� OL� MH� SRVWLJQXWD� NRULVW� YH`D� RG� ^WHWH� NRMD� PR¶H� ELWL� SURL]YHGHQD� RYDNYLP�
QDaLQRP�OHaHZD���
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2YDM�VOXaDM�SRND]DR�MH�GD�X�VNORSX�GLMDJQRVWLNH�L�GDTHJ�SUD`HZD�SDFLMHQDWD�VD�VROLWDU�
QLP� KLSHUIXQNFLRQLP� DXWRQRPQLP� QRGXVRP�� WUHED� REUDWLWL� SD¶ZX� QD� PRJX`X� SRMDYX� NDUFL�
QRPD�XQXWDU�RYDNYRJ�aYRUD��D�QDURaLWR�DNR�MH�RQ�KLSRHKRJHQ�L�FLVWLaQR�L]PHZHQ��PRJX`QRVW�
GD�VH�UDGL�R�FLVWLaQRM�IRUPL�SDSLODUQRJ�&D����

8�VOXaDMX�QHRSKRGQRVWL�SRVWRSHUDWLYQH�VXSUHVLMH�/�WLURNVLQRP��GR]X�OHND�WUHED�XVNODGL�
WL�VD�VWHSHQRP�SRVWRMH`HJ�UL]LND��
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��� 0�� 0DOH^HYL`�� 4�� ?LODV�� -�� 0LKDLORYL`� L� VDUDGQLFL�� .DUFLQRP� ^WLWDVWH� ¶OH]GH� X�
DXWRQRPQRP� WRNVLaQRP� DGHQRPX� ²� SULND]� VOXaDMD�� SRGDFL� L]� OLWHUDWXUH� L� VWDY� X� OH�
aHZX��0HGLFLQVNL�SUHJOHG��������������²�����


